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THE WEEK. 


There is more business, though not at better prices. It is 
interesting that almost all prices which change at all are 
lower than a week ago, and yet business is unquestionably 
larger. There is larger production, but as yet not as much 
increase in consumption, and there is larger buying of 
materials, but at present only because better prices are 
expected in the future. A few conspicuous failures during 
the week have had no material influence. The market for 
securities is slightly stronger, and yet there is very little 
doing. The number of hands employed, all industries con- 
sidered, is slightly larger than a week ago, without adverse 
change in the rate of wages. All apprehension of foreign 
disturbance of money markets has passed away, but there is 
still great caution in making loans. Itis a mistake to reckon 
these as symptoms of depression. On the contrary, in spite 
of the lower range of prices in important industries, the 
conditions all indicate larger production and a consumption 
increasing, not as yet largely, but steadily. 

The earnings of railroads in January have been 4.4 per 
eent. smaller than last year, but 10.1 per cent. smaller than 
in 1892, and while the decrease in full returns for Decem- 
ber is less 2.7 per cent. compared with last year and 8.1 
compared with 1892, that is entirely natural at this season, 
as the roads which report earliest in January make rela- 
tively the worst showing. Nor is there any striking im- 
provement in payments through clearing houses, which are 
slightly larger than last year, but 23.2 per cent. less than 
in 1892, the last year of full business. <A larger genera 
consumption is needed before either clearings or railroad 
earnings can mount to their best. 

Wheat, corn and cotton exports are the key of the finan- 
cial situation, and during the past week wheat has declined 
& ets., and corn § ets., while cotton is unchanged. The 
western receipts of wheat are still small, 581,000 bushels 
less than a year ago, and for three weeks of January 4,519- 
719 bushels against 7,606,079 last year, but the Atlantic 
exports, flour included, were 1,534,715 bushels for the week 
against 2,366,457 last year, and in three weeks of January 
have been 5,019,032 bushels against 6,849,648 last year. The 
price has declined for corn also, although everybody knows 
that the heavy exports mean relatively more than the ex- 
ports of wheat. Cotton is unchanged after an eighth 
decline, but the continuing large movement from planta- 
tions, and the depression of manufacturing hereand abroad, 
do not encourage high prices. There has been a general 
reduction in prices of cotton goods, which at present stimu- 
lates larger buying. 





The woolen industry is as slow as ever, and no real im- 
provement appears in the demand for goods, although 
owing to the lateness of the season there is a little more 
doing, both in spring and in winter goods, without quot- 
able change in prices. The heavy buying of wool men- 
tioned last week has continued, with smaller concerns 
participating, and is understood to be in anticipation of 
expected duties, the sales at Boston alone having amounted 
to 11,856,000 pounds. Quotations have not changed as yet, 
although Western holders are quite stiff. In the minor 
metals a stronger tone is general, and with an output of 
17,619 tons in the United States, and 7,685 in other coun- 
tries, which is larger than in any other month since July 
in other countries, and except in October, larger than in 
any other month since March last in the United States, 
copper is slightly stronger at 12 ets. Lead has improved a 
little with 3.074 ects. asked, and tin is steady at 13.40 ets. 
with a stronger market at London. In boots and shoes 
the actual shipments from Boston are but 4 per cent. less 
than in January, 1895, and larger than in any other year 
on record, although there is still the common report that 
new orders are extremely light, shops devoted to the mak- 
ing of certain grades of goods are preparing to close, and 
prices of some grades are a little lower. 

The iron industry is engaged in settling relative prices, 
and the slow operation retards business in many branches, 
since the future of prices is uncertain. Bessemer pig is a 
trifle lower at $10.40 at: Pittsburg and Grey Forge at $9.40, 
though no further decline has occurred in Eastern markets 
or at Chicago. But the competition of new concerns 
tempted to manufacture nails by the high prices recently 
maintained, causes slightly lower sales of wire nails at $1.35 
and of cut nails at $1.25. The bar association has been in 
session to consider the reduction of steel bars to le., and in 
large contracts even lower, and the billet association has 
again been called together to meet on the 29th, although 
there is no prospect of its reorganization, and billets are 
selling at $15.25 at Pittsburg. The increase in manufac- 
turing is perhaps more definitely shown than in any other 
way by the production of coke, which steadily increases, 
9,817 ovens being in blast against 8,173 idle, and the week’s 
output, 100,886 tons, is over double the output of Oct. Ist. 

In the money market there is no anxiety, although sup- 
plies of commercial paper are comparatively scanty. But 
the operations in the sterling exchange market make it 
clear that foreign operations in stocks for the moment 
lean toward buying rather than selling. The interior 
money movement has been comparatively light, though 
receipts have exceeded shipments, so that the accumula- 
tion of unemployed money here increases. The Treasury 
receipts for the month thus far fall $8,107,119 below 
expenditures, but a considerable deficiency usually ap- 
pears at the time of annual payments of interest. Failures 
for two weeks of January show liabilities of $8,407,364, 
against $12,538,617 in fifteen days of last year, $7,509,201 
in seventeen days of 1895, and $13,658,990 in eighteen days 
of 1894. Manufacturing were $3,202,109 against $4,214,669 
last year, and trading were $4,981,405 against $7,767,426 
last year. Failures for the week have been 409 in the 
United States against 373 last year, and 63 in Canada 
against 61 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in wool 4 per 
cent., seeds 5, sheep 23, hides 28, hogs 55, cheese 85, and 
rye 110 per cent., but decrease in barley 2, flour 5, cattle Se 
dressed beef 11, butter 18, lard 20, oats 25, wheat 30, corn 
60, and broom corn 80 per cent. Live stock receipts, 340,- 
300 head, are 35 per cent. over a year ago, with prices 
steady and demand fair. Money aceumulates at banks, 
but rates remain for the present 6 to7 percent. A fair 
business is done in discounts and packing paper, and lower 
rates are looked for during spring activity. The bond 
market continues satisfactory, and local securities improve. 
The volume of sales is 16 per cent. under last year’s, and 
weakness in street railroads causes an average decline of 
80 ets. per share in the ten active stocks. The market 
weakened on Metropolitan receivership and troubles with 
suburban electric lines. New buildings, $170,300, are 40 
per cent. smaller, and realty sales, $1,390,517, are 20 per 
cent. smaller than a year ago. 

The mercantile situation appears to be gradually gaining 
strength, with some increase in orders for leading staples. 
The mail order business is steady and traveling salesmen’s 
advices are encouraging. Collections are still dragging 
somewhat and locally quite slow. Changeable weather 
interferes with retail trade and winter goods move slowly. 
Grain markets show some weakness on declining transac- 
tions, and prices for leading cereals are all lower. Winter 
wheat reports are favorable. Packing lines are moderately 
active, but values decline on-slackened foreign takings and 
the unfavorable attitude of Germany toward American 
products. Flour holds last week’s quotation notwithstanding 
increased output. Some improvement ‘is felt in farm im- 
plements, car building and lumber, and the demand for 
iron is extending, with considerable inquiry indicating 
future contracts. Hides weakened, but improved dealings 
strengthen wool. 


Philadel phia.—Money is plentiful with commercial 
paper in strong demand, but the supply is light. There 
have been few orders placed for pig iron, but prices are 
firm. More business in plates is in sight and bridge 
builders are bidding on considerable work. TwoJapanese 
manufacturers from Yokohama have been visiting shops 
and inquiring as to prices of improvements in lighting of 
cars and as to cost of rail and railroad equipment. The 
city and line coal trade is quiet, and the large companies 
are now filling orders in accordance with their circular of 
July, 1896, which is lower than that of January, 1897. 
The market for dyestuffs has been exceedingly dull, but 
there is more inquiry than usual as to chemicals and 
fertilizers, as farmers are in rather better circumstances 
and have more money tospend. The demand for builders’ 
material is lighter than usual, even for the dull season. 
There is little improvement in retail groceries, but sugars 
are firm and in fairdemand. Hardware has been quiet, 
with prices practically unchanged but collections slow. 
The stove trade is reasonably active, but machinery is 
quiet. The house furnishing trade holds up fairly and 
collections are fairly good. In dry goods jobbing the 
tendency has been toward improved business, and orders 
by mail overrun recent averages. The gain is entirely in 
small to moderate transactions. Conditions continue un- 
satisfactory in woolens, but dress goods are in moderate 
demand and collections equal expectations. - 


Boston.—There is moderate improvement in business, 
and both jobbing and retail trade is larger. In dry goods, 
retailers report a very good trade, increased by mark down 
- sales. Dry goods jobbers have been more active than since 
the opening of the year, with considerable orders from the 
West. New England trade is backward. Agents of cotton 
mills report more demand for staple goods, and larger sales 
of print cloths. Prints and ginghams are selling more 
freely. The export movement in cotton goods has in- 
ereased, and the mills are well employed. Woolen and 
worsted dress goods are doing well, but men’s woolens are 
still dull. The clothing trade has been quiet in all branches. 
More buyers of boots and shoes appear, and manufac- 
turers have received more orders. Shipments are 19,000 
eases larger than last year. Leather is firm and _ has 
sold more freely, and Western hides are firmer. Wool has 
been very active, and sales for the week aggregate 11,856,- 
000 pounds of all kinds. Considerable has been sold that 








is not reported, as it has not yet been shipped. Sales have 
been at prices current a week ago, but the market is firmer 
intone. Money is easy, with commercial paper at 3} to 5 
per cent. 

Baltimore.—Money is easy with collections slightly 
backward. Immediate business in dry goods, hosiery and 
underwear is slow, but with fair orders for future delivery. 
Clothing is dull, very little is doing in woolens, and there is 
slight improvement 1n leather, with hides stronger. Furni- 
ture shows some improvement ; fertilizers are more active. 


Pittsburg.—The iron and steel trade shows no change, 
transactions are few, and prices still on the down grade. 
Bessemer pig is quoted at $10.50 and mill iron at $9.50. The 
Bessemer steel trade is quieter than it was some weeks ago, 
but sales were made during the past week at $16.50. The 
call for finished iron and steel is light, and while prices 
are nominally unchanged, concessions can easily be secured 
on large lots. There are threats of a strike in the Pitts- 
burg railroad coal district. The demand for glass is about 
the same, and there has been no change in prices. General 
trade shows no marked improvement. 


Cincinnati,—Banks report money plenty, with easy 
rates and little demand. Manufacturers of chemicals and 
drugs claim a brisker market with unchanged prices. 
Trade in men’s furnishings and millinery is quiet, but 
orders are about up to anticipations. Jobbers in dry goods 
and notions have some fair spring orders, and the whole- 
sale trade in hats shows some improvement. There is 
slight gain over last vear in produce and provisions, and 
retail trade is reported fair. 

Cleveland.—Trade in most lines is irregular and orders 
are mainly for immediate requirements, but average about 
as large as last year. Iron and steel products are dull, 
with no encouragement in the near future, and the demand 
for pig iron is very light. Collections are only fair. 


Halifax.—Retail trade is dull outside of clearance sales 
and wholesale business is not above the average, while 
collections are slow. 


Quebec.—The lumber interest is suffering for want of 
snow. Business in other lines is quiet, and collections are 
not up to the mark. 


Montreal.—The unseasonable scarcity of snow has 
been a serious detriment to business in the country, but is 
now to some extent relieved, and it is hoped trade will 
become more active. Money is easier, with possibility of 
call loans at 4 per cent. next week. 


Toronto..—There is no change in wholesale business. 
Auction sales of a number of bankrupt stocks this week 
affect trade and prices. Wheat is somewhat lower. 

Winnipeg.— Rough weather has retarded outside 
trade, and the local jobbing trade is small in volume, 
Money comes in slowly. 


Detroit.—The banks report a slight increase in demand 
for loans, and money is easy at 6 per cent. The national 
banks have recently cut down interest on balances to 2 per 
cent., and the rate for certificates of deposit to 3 per cent. 
General trade is about the same as last year. Collections are 
fair; prices in some staple lines of merchandise are lower. 


Indianapolis,—Jobbers in drugs and groceries report 
very fair business, but in dry goods, hats, paints and 
liquors a quiet trade. The stove business has not proved 
very satisfactory. Bicycle manufacturers are moving care- 
fully, and awaiting the result of Chicago and New York 
shows. 


Milwaukee.—Money is easy with light demand. 
Trade is quiet with collections slow. Country orders rule 
small, and inventories show very little if any gain in 1896, 
and considerable stock was carried over by retailers. 
Spring purchases thus far have been light. 

Minneapolis,—Trade is brightening a little in diffe- 
rent lines, and while heavy storms in the Northwest have 
affected immediate business, orders for spring are satis- 
factory, There is no renewed activity in groceries, but the 
demand for boots and shoes holds steady and business in 
dry goods is good. Retail trade is fair, but collections are 
a little slow. Flour output, Minneapolis 165,130, Superior- 
Duluth 22,120, Milwaukee 25,628 and St. Louis 60,700, 
against last year Minneapolis 211,950, Superior-Duluth 
66,825, Milwaukee 30,050 and St. Louis 66,000, 
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St, Pau!.—Trade improves but slowly, though the in- 
crease is generally regarded as permanent. Dry goods, 
hats and shoes are moving steadily, with sales somewhat 
in excess of last year’s, particularly in harness and saddlery. 
Hardware orders equal expectations, and groceries are 
steady. Collections are rather slow, which is not unusual 
for the season. Retail trade is only fair. 


Omaha.—Trade has been only fair, though orders from 
traveling men hold business up to last week’s mark. 
Retail trade is light, and the week’s record includes failures 
of two of the oldest and leading houses in their respective 
lines. Stock yards report strong and healthy market for 
cattle, with under grades selling from $3.50 to $3.85. Hog 
receipts were again below expectations, and about 4,000 
head less than the previous week. Most of the trading is 
on a moderate advance. 


St. Louis.—<A feature of the present week is the con- 
tinuance of orders in spring goods, travelers’ orders being 
considerably ahead of last year’s. Dry goods show about 
the same increase as last week, but shoes considerably 
better, and all factories are busy. There is some improve- 
ment in clothing, and a small increase in millinery. Trade 
in hats increases about 15 per cent. Groceries and pro- 
visions show greater activity than for months. Orders from 
the West and Southwest are good, and Southern orders are 
increasing, and 10 per cent. ahead of last year. The leather 
market shows a fair demand, with better prospects for the 
immediate future. Builders are handicapped by weather 
uncertainties, but several structures just under roof are 
ready for inside work. There is some increase in flour 
milling, but wheat receipts are small, and the bulk of corn 
is going through direct. Retail trade is dull, but local 
securities reasonably active. 


Kansas City.—General trade is somewhat quiet, 
though conventions of implement and lumber dealers have 
enlivened matters in their lines. Money is easy, with 
light demand, and collections only fair. The live stock 
market is satisfactory, with steady prices for cattle and 
sheep, and a good advance in hogs. Cattle receipts 41,451 
head, hogs 75,524, sheep 16,224, wheat 114 ears, corn 450, 
and oats 59 cars. 

Satt Lake City.—Retail business is quiet, and sales 
are below the average in nearly all lines, although some 
jobbers report a slight improvement. 


San Francisco.—The volume of trade is still light, 
though up to the January average. Alaska salmon ecan- 
ners have combined to reduce expenses and increase 
efficiency. Beet sugar works are closing for the season 
with increased outputs, and others will be erected this 
year at Los Alamitos by the Clarks of Montana and at 
Salinas by Spreckles. The only lot of raw sugar received 
this month was 10,000 bags Hawaiian onthe 20th. Grocery 
imports in 1896 were 17,895,000 coffee, 43,549,000 lbs. rice, 
5,675,600 lbs. tea, and 365,476,700 lbs. sugar. The value 
of foreign imports was $36,414,800, a decrease of $2,500,000 
from the previous year. Specie imports were $11,864,400 
by water, and over $8,000,000 in silver from Mexico for 
reshipment. <A large cargo of red-wood left to-day for 
London, with another to follow. A cargo of wheat left 
for South Africa to-day with three more to follow. A 
eargo of flour just cleared for England, the first in several 
weeks, and one of barley for Australia, with another load- 
ing. Wheat is above the shipping point, though May 
options have declined to $1.51. Canned and dried fruits, 
hops and wool are dull. Little is doing in money, and 
there is the usual difficulty in making collections. 


Louisville.—Trade conditions show some improve- 
ment over last week. Money is easy with more demand. 
The bank failures here have been long discounted. The 
outlook is favorable. 

Little Rock.— Wholesale groceries, hardware and 
drugs are active, but dry goods dull. Trade in millinery is 
very fair, and retail trade is fair, with collections average. 
Money is easy, with light demand. 

Nashville.—Jobbing trade and collections both im- 
prove, but retail trade is quiet. 

Atlanta.—Jobbing trade in dry goods, shoes and hats 
is fair, and groceries very fair, but lumber and building 
trades are quiet. Collections are generally satisfactory. 
Shipments of fertilizers are active. 
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Fort Worth,—Seasonable rains make prospects for 
the grain crop very favorable, with assurance of fair prices 
for wheat and corn. Wholesalers report a brisk trade in 
drugs and reasonable activity in groceries. Dry goods and 
liquors are a little quiet and collections only fair. 


_ New Orleans.—Some lines report a little activity, but 
in general business is dull, and retailers are buying for 
actual requirements only. Collections are fair and money 
is quiet with only fair demand. Stock operations have 
been somewhat restricted with prices less firm. Spot cot- 
ton has been active with a decline of a sixteenth. Sugar is 
barely steady, with light arrivals, but rice has improved, 
with rough in good demand. The movement in grain for 
export continues fair. 


Charleston.—Trade is ahout the same as last week. but 
smaller than a year ago. Collections are fair. 
Jacksonville.— Retail trade is reported dull, jobbers’ 


sales are light with few exceptions, and collections do not 
improve. 
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MONEY AND BANKS. 


Money Rates.—Call loans on stock collateral were made at 
from 1} to 2 per cent., but with more business at 14 and 13 than at 2 
percent. Bank loans on call were largely confined to contracts with 
houses carrying long exchange, which business the trust companies 
did not seek. Banks still quoted 2 per cent. as a minimum, and 
allowed the same rate on correspondents’ deposits, as the result of 


which deposits continued to expand in much greater proportion than 
loan lines. Trust and insurance companies and private bankers 
virtually controlled the market for security loans. The inward 
movement of currency was large, reaching about $2,500,000 for the 
week, »fter allowing for shipments; and Brooklyn and Jersey City 
banks whose business is not included in the above figures transferred 
considerable cash to New York. The gold in the Clearing House 
vaults has now reached $45,000,000, and the legal tender reserve of 
the banks has grown so that the specie held is a dead asset, being 
seldom employed in Clearing House settlements. Time loans were in 
small demand, borrowers delaying making contracts. The most im- 
portant business of the week was a loan of $1,000,000 for a year to the 
Illinois Steel Company by the United States Trust Company on 
private terms, but this was offset by repayment of a number of loans 
to industrial concerns made by foreign bankers in October and 
November. Rates closed at 2 per cent. for 60 days. 23 for 90 days to 
four months, and 3 for five to seven months, all on good mixed lines 
of stocks. Several syndicates are awaiting a favorable opportunity to 
market lines of bonds, which have been borrowed upon this week to 
the amount of several millions in small individual blocks. 


The commercial paper market was unchanged as to conditions, with 
steady rates. All good paper found ready sale, though buyers were 
asking higher figures, Specially desirable manufacturing paper was 
sold in small amounts at close to 3} per cent. ; but the regular market 
was 3} per cent. for prime indorsed receivables, 3} @ 4 for choice 
single-names, and 4 for paper of good quality but less well known. 
Dry goods and iron paper constituted the bulk of the offerings, but 
grocery names were in better supply than for some weeks previous. 
On Northwestern terminal elevator receipts the banks secured 5 @ 5} 
per cent., and on prime indorsed elevator paper 5 @ 6 per cent. 
Borrowers generally paid a brokerage in addition to these rates. 


Exchanges.—Early in the week the foreign exchange market 
was firm at within 4 cent per pound sterling from the gold-export 
point, in spite of the excellent December foreign trade statement, 
which for a short time induced bankers to draw more freely. Strength 
was noteworthy in 60-day bills on account of the gradual decline in 
discounts abroad. At the close all classes of bills showed moderate 
weakness on the reduction in the rate of diseount of the Bank of 
England and the Bank of Germany, which action will tend to send 
the new exchange coming to hand into regular channels more largely 
than for some weeks past. With London open-market discount below 
24 per cent., there is little chance of profit in buying long sterling in 
New York. Until foreign money rates broke, however, London 
bankers here continued to buy long bills and borrow upon them, the 
loans being mostly on call at 1} @ 2 per cent. Important exchange 
interests expect concerted action of a character to prevent sensational 
movements in the market. The ease of money in London is due to 
the holding back of exchange here, and should there be great decline 
in foreign rates some of the hoarded bilis might go forward before 
maturity, with the effect of tightening money again. It is possible 
that the withdrawal of funds from the London market for revenue 
payments will operate to keep rates steady. Lower Wall street was a 
buyer of bills, and the dry goods trade was practically out of the 
market. Silver bills were scarce. Rates for the week were as follows: 


Sat. Mon. Wed. Thurs. Fri. 
4.85 4.85 ' ; 4.842 4,843 
4.872 4,874 
4.884 4.88 
- 954 
5.174 


Sterling, 60 days.. 
Sterling, sight.... 
Sterling, cables... 
Berlin, sight 
Paris, sight 
* Less 1-16 per cent. 
In the South a fair business was done in New York exchange, but 
in the West the market was largely nominal. Further bank troubles 
kept trading ata low aggregate. At Chicago the rate averaged 50 
cents per $1,000 discount, against 50 @ 60 cents discount last week. 


St. Louis was nominally 25 cents discount @ par, against par @ 25 


953 
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eents premium last week; Cincinnati 25 cents per $1,000 discount, 
against par last week; Boston par, against par @ 5 cents per $1,000 
discount; Philadelphia. dull at par; Baltimore, par: Augusta and 
Savannah. buying 1-16 per cent. discount, selling at par; New Orleans 
steady and unchanged; San Francisco sight 15 cents, telegraphic 173 
cents per $100 premium; Toledo, par; Milwaukee, 50 cents per $1,000 
discount; Minneapolis, 30 cents premium; Buffalo, par. 


Silwvwer.—The commercial bar silver market was dull and steady. 
In New York the large receivers did not press sales for export, un- 
derstanding that conditions in London were temporarily against the 
market; but there was a larger demand from local manufacturers. 
Such purchases were generally in lots of 5,000 ounces or less, for 
which 653 cents was the ruling price. Settlements between producers 
and New York brokers were at 642 cents. In London the offerings 
were large at the quoted rate. Indian purchases were entirely sus- 
pended on account of the plague in Bombay, the dearness of money 
in both Caleutta and Bombay, and the famine. London cables re- 
ported a moderate inquiry for China, but shipments from the Pacife 
coast are still cutting into that trade. So far this year the value of 
silver shipped from London to the East shows a decrease of about 
£70,000. India Council bills were allotted in London at 15d. per 
rupee, the lowest for several months, and a decline of 9-32d. from last 
week. There was a special inquiry last week for interest remittances. 
Prices for the week were as follows: 

Sat. Mon. Tues. Wed. 
London price.... 29.68d. 29.68d. 29.68d. 29.68d.  29.68d. 29.68d. 
New York price.. 643c. 64ic.  65e. 6de. 6de. 6de. 

Bank Statements.—The feature of last Saturday’s bank 
statement was the absence of important expansion of loans in the face 
of a large gain in deposits. This was explained by the payment of 
bank loans with trust company money: 

Week’s Changes. 
ee Ine. $283,000 
Deposits ......----Ine. 9,348,100 
Cireulation 163.900 
Specie 928,300 
Legal tenders 9,589,800 


Thurs. Fri. 


Jan. 16, ’97. 
$491,399, 200 
557.386.300 
18,743,900 
77,821,300 
113,697,800 


Jan. 18, ’96. 
$453,958,200 
492,403,800 
13,923,400 
73,610,500 
81,836,000 








Total reserve Ine. $10,518,100 $191,519,100 $155,446.500 
Surplus reserve...Ine. 8,181,075 92,172,525 32,345,590 
Treasury.—The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes. compares as follows with those of 
earlier dates: Jan. 2], 97. Jan. 14, ’97. Jan. 21, ’95. 
Gold owned oseneess $142.811,118 $140,097, 749 $53.613, 370 
Silver ‘ 17.610, 724 18,606,397 18,681,715 
The gain of nearly $3,000,000 in the free gold this week resulted 
from operations similar to those of the few weeks previous. The 
New York Assay Office received several large lots of bullion, for 
which checks were passed through the Clearing House and paid in 
legal tenders. The current increase in the gold reserve is most un- 
weicome to the Treasury Department officials, because it compels the 
free disbursement of legal tender notes and the accumulation of 
other kinds of paper currency. Legal tender notes have almost dis- 
appeared in customs payments at New York, which are now being 
made in silver certificates. In consequence the Treasury is short of 
legal tender money for payment of Clearing House balances, and 
suggestions have been made that it would be advisable to pay out 
gold in such settlements. The greatest problem now before the 
Department is the disposition of the silver certificates coming into 
its hands. New York is supplying silver certificates to nearly all the 
large sub-treasuries for current payments. The total cash balance 
ot the Freasury, including the gold reserve, is $222,479,656, against 
$231.326.217 one week and $177,545,695 one year ago. For the current 
fiscal year to date the Government's deficiency of revenue has been 
$46,009,514, against $21,705,777 a year ago. Operations for the month 
of January to date compare as follows: 
1897. 
$17,523,881 
25,631,000 


1896. 
$19,317,929 
25,627,000 


1895. 
$19,434,952 


29,427,703 


Receipts. .......ccee- 











Deficiency $8,107,119 $6,309,071 $10,292,751 

Foreign Finwances.—There was a marked improvement of 
business in the foreign security markets, following the rise in New 
York. and securities to the value of about $1.500,000 are going for- 
ward by to-day’s steamers, representing the week’s net buying for 
foreign account. Doubts as to the future of the money market are 
the chief drawback in the London situation, and it is held that Europe 
would become a good buyer in New York if all uneasiness on that 
score were removed. London bankers believe that gold may be 
wanted in large amount for both India and Russia. This week the 
Imperial Bank of Germany reduced its rate of discount from 5 to 4 
per cent., which action was followed by the Bank of England with a 
reduction from 4 to 3$ per cent. As the time for collection of 
yublie taxes in England is now at hand the change was well received. 
Tie Bank of England’s proportion of reserve is 02.14 per cent., 
against 50.50 one week and 62.52 0ne year ago. Specie held increased 
£817,000 in the week, and reserve increased £1,080,000, The open 
market rate of discount for both short and three-month bills was 
27-16@2} per cent., against 2} @3 per cent. last week, the decline fol- 
lowing the reduction of the bank rate; and call money in London was 
1} per cent., against 2 last week. Discounts in Continental markets 
were easier us follows: Paris, 2; Berlin, 34; Amsterdam, 3; Ant- 
werp, 23. The foreign markets for gold were easy. In London 
American eagles were offered at 76s. 5d. per ounce, a decline of 2d. 
recently. In Buenos Ayres gold was quoted at 187 per cent. and in 
Rome at 104.92. 

Specie Movements.—Past week : Silver exports $813,000, 
imports $45,809; gold exports $62,100, imports $11,672. Since January 
Ist: Silver exports $1,437,544, imports $77,089; gold exports $98,900, 
imports $143, 738. 





THE INDUSTRIES. 

Without any sensational or startling change, the volume of business 
is steadily increasing, and in almost every branch proot of the fact is 
found, either in larger purchases of material or in larger orders for 
finished products. There are no new or important labor troubles, and 
in at least one large establishment a previous notice of reduction in 
wages has been withdrawn. While the same low average of wages 
continues, the working force is slowly increasing. 


Iron and Steel.—The noteworthy feature this week is that a 
good many large transactions have been closed, or are on the point of 
closing, and yet prices are on the whole a shade weaker, indicating 
more rapid expansion in production than in demand, which is not 
unnatural at thisseason. There are some large transactions in shapes, 
bids having been opened for the Columbia Bridge, 9,000 tons, the 
Boston terminal station, 3,000 tons, and several smaller structures, 
while a more active demand appears in plates at Philadelphia, Pitts- 
burg and Chicago, at the latter point the demand having improved 
quite largely. There is no improvement in bars, and the Western bar 
association was in session yesterday at Cleveland, considering what to 
do in view of the absorption of the demand by the steel bar makers, 
who are openly selling at 1 cent, and in desirable transactions are 
making even lower figures. Billets are very dull, but $15.15 is the 
lowest price named at Pittsburg. Another meeting is to be held on 
the 29th, but no result is expected. A report that the Indianapolis 
works have been closed by arrangement with the combination is denied. 


The demand for nails has been so far supplied through the comy eti. 
tion of many concerns which have been induced to put in machines 
during the control of the market by the trust, that wire and cut nails 
are both quoted a shade lower, 1.30 for wire and 1.25 for cut being the 
lowest price named at Pittsburg. In spite of large purchases in the 
Pittsburg region, pig iron is a shade lower, 10,000 tons having sold at 
the equivalent of $10.40 there, with Grey Forge at $9.40. No change 
appears in eastern markets, where prices are fairly maintained. 
Sheets are in better demand, No. 27 being quoted at 2 cents at Pitts- 
burg, and rods are there quoted at $21. 


The Coal Trade.—tThe best quality of anthracite coal, stove 
size, could be bought this week in the tidewater market at a net price 
of $4.10 @ $4.20, f.0.b. The cold weather again stimulated the demand 
slightly in retail circles, but the producing companies met with 
small success in their efforts to force tonnage into hands of large 
dealers. Current weakness of the coal market comes largely from the 
overproduction by a few interests that believe that in this way they 
may be able to secure a larger share in any new allotment of per- 
centages for 1897. Some of these producers have been able to place 
their entire allotment with their line trade, but have insisted upon 
mining enough more coal to hold their places at the same time in the 
tidewater markets. There is an apparently authentic report current 
that 1,000,000 tons of anthracite are now unsold at tidewater distribut- 
ing points. There is already a dispute over the allotment for the first 
quarter of 1897. 


Minor Wetals.—The output of copper in December is esti- 
mated at 17,619 tons in the United States, excepting in October, the 
largest since March of last year, and 7,685 foreign, the largest since 
July. Prices are slightly stronger at 12 cts. There is an improving 
demand for lead, and 3.07} is asked. Tin is steady and stronger, 
better prices having ruled at London, and 13.46 cts. is quoted here. 
Tin plates are rather more active, without change in quotations, but 
concessions to secure business are reported. 


Coke.—The Connelsville region has 9,817 ovens active, against 
8,173 idle, and the week’s output, 100,886 tons, is not only the largest 
since July, but 100 per cent. greater than the output at the lowest 
point last summer. Prices are held aé $1.50 and $1.75. 


Boots and Shoes.—While the usual reports come regarding 
orders, that they are very scanty and only to fill out broken stocks, 
and that jobbers are universally refusing to buy at prices asked, the 
record of the Shoe and Leather Reporter shows that actual shipments 
from Boston for three weeks of January have been greater than in 
any previous year except 1895, and only 4 per cent. below those of 
that year. These transactions are largely on old orders, no doubt, 
taken when leather and shoes were at old prices, but investigation 
shows that the purchases at current quotations, although to fill stocks, 
are somewhat larger than may be supposed. At the same time some 
countermands of orders appear, even of those given at old prices. 
Salesmen who are out are said to report practically no business, and 
even in brogans the work is substantially confined to concerns having 
orders and leather at old prices. But from some quarters there have 
certainly been orders enough to keep production up to high level. 


W ool.—The feature of the week is that the heavy purchases by a 
few large mills, to anticipate probable duties, have been imitated in 
Boston and Philadelphia markets by a good many smaller establish- 
ments. Purchases of Territory at Boston have been especially heavy. 
While wool is held very firmly at the West, prices for foreign are not 
so strong, and a good many holders of cheaper grades of domestic 
wool are inclined to realize without waiting until next summer for 
new tariff rates. Sales for the week have been 9,775,900 lbs., of which 
§,852,200 were domestic, against 7,343,180 last year, of which 2,584,580 
were domestic, and for three weeks of January the sales have been 
20,886,200 lbs., of which 12,018,600 were domestic, against 19,160,780 
last year, of which 7,578,880 were domestic, and 13,569,960 in the same 
weeks of 1892, of which 8,785,900 were domestic. 

Dry Goods.—The most prominent feature of the market for 
cotton goods this week has been a wholesale break in the price of 
bleached cottons. This has been impending for some time past, and 
cannot be taken as indicating weaker conditions in these goods than 
before. The new prices mark the lowest level ever reached for such 
leading makes as Lonsdale 4-4 and Fruit of the Loom 4-4. The de- 
mand has improved on the new basis, and in other directions there 
has been some improvement in the volume of business also. Buyers 
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are still mostly adhering to a very cautious policy, but it is evident 
that their imperative requirements are expanding, particularly in 
fancy lines for spring. The latter are generally steady in price, but 
in brown and coarse colored goods the tendency of prices is still in 
favor of buyers. Print cloth manufacturers have decided to work 
only 42 hours per week for three months from Feb. 1, provided 
3.500,000 spindles are covered by agreement to do so. The cloth 
market has ruled firm. Some improvement has been noted in the 
woolen goods division in volume of business, but not otherwise. 
Silks are generally steady with a fair trade. Linens firm, but sales 
moderate only. Hosiery and underwear in indifferent request. 


Cotton Goods.—The leading makes of bleached cottons were 
reduced generally $ cent per yard on Wednesday, and the demand 
since then has been on a freer scale. Lonsdale 4-4 is now quoted at 
64 cents, with a slight extension of discounts, and Fruit of the Loom 
at 61 cents net, both being the lowest these tickets have ever touched. 
‘Other reduced prices include Hope, Blackstone and Farwell 4-4 at 6c., 
Cabot and Fitchville at 53, and Forget Me Not and Farmers’ Choice at 
5je. Brown sheetings and drills have been in more general request, 
but prices are irregular. Brown ducks and osnaburgs inactive and 
irregular. Wide sheetings are tending downwards, occasional low 
sales being reported. Cotton flannels and blankets inactive. Denims 
slow and easy to buy. Ticks dull and occasionally in buyers’ favor. 
Other coarse colored cottons slow and generally easy. Kid finished 
cambrics inactive and unchanged. The following are approximate 
quotations for representative goods: Brown sheetings and drills. 
standards, 4}¢. to 5jc.; 3-yard, 43c. to 5c.; 4-yard sheetings, 4c. to 
4ic. Bleached shirtings, 4-4, 6e., 64 squares, 4c. to 44c. Kid-finished 
cambries, 3c. 

Print cloths have been quieter than last week, but a fair business 
has been done, chiefly in odds at firm prices. There was a sale of 
extras at an advance of 1-16c.. but no bids at the close over last week’s 
price of 2c. Stocks were reduced 192,000 pieces last week. Stocks 
at Fall River and Providence week ending January 16, 1,998,000 pieces 
(1,191,000 pieces extras), against last week 2,190,000 pieces (1,287,000 
pieces extras), corresponding week last year 707,090 pieces (446,000 
pieces extras), and corresponding week 184, 194,000 pieces (89,000 
pieces extras.) Reorders for fancy prints and printed specialties 
have been on a more liberal scale at previous prices, but regular 
prints have been dull and easy to buy. Fine grades of woven 
patterned dress goods have done better this week, but low grade dress 
ginghams and staples were inactive. 

Woolen Goods.—The best feature of the woolen goods divi- 
sion in men’s wear fabrics has been an increased business in light 
weight goods for immediate delivery, a considerable number of re- 
orders coming forward for small quantities, chiefly in low and medium 
grade all wool fancies. There has been but a limited request for 
staples. The market for the latter is irregular, particularly in Clay 
worsted. The new heavy weight goods situation has not developed 
further during the week. Buyers are still apathetic, and sellers are 
waiting for a change from that mood before they open up fully. 
Prices are still more or less indefinite. Overcoatings continue back- 
ward, with only a limited business doing in a generally easy market. 
Cloakings are slow pending the opening of new season goods. Sati- 
nets, cotton warp cassimeres and doeskin jeans inactive. Flannels 
and blankets are without special feature. Dress goods for spring 
are being reordered with somewhat more freedom and at generally 
steady prices. 


The Yarn Market.—American cotton yarns have ruled dull 
again; and are still easy to buy in both weaving and knitting kinds. 
Worsted yarns inactive at previous prices. Woolen yarns slow and 
irregular. Jute yarns dull but steady. 


— | 
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PRODUCE MARKETS. 


The general range of these commodities is somewhat lower for 
the week, although alterations are almost nominal. Wheat manages 
to hold fourteen cents above last year’s price, but the quotation is 
sustained with difficulty, as many depressing influences are brought 
to bear. Corn moves slowly and in sympathy with the leading 
cereal. Cotton is now about a cent below the price at this time in 
1896, and speculation is fairly active. Buying by mills at Fall River 
and Manchester are the principal influences, and reports from these 
points are sharply watched by speculators. Meats are weaker and 
dull here, although trading at Chicago is active in pork products. 
There is little doing in coffee or sugar, while petroleum declined in 
spite of a rumored increase of 5 per cent in the coming Standard Oil 
dividend. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 


Sat. Mon. Tues. Wed. Thurs. 
89.75 89.37 88.75 89.25 88.37 
87.00 86.62 86.00 5 
29.12 28.62 28.50 
30.62 30.12 30.00 30.00 
7.19 7.25 7.31 
7.1L 867.19 2 oe 7.27 
88.00 88.00 88.00 
4.25 4.25 4,20 
8.50 8.50 ee > 
Hogs 3.60 3.60 3.6 3.6 
Cottee, No. 7 Rio... ccc 10.00 10.00 10.00 10.00 
The prices a year ago were—wheat, 74.25; corn, 36.00; cotton, 8.31; 
petroleum, 137.50; nae 5.95; pork, 10.75; hogs, 4.25, and coffee, 14.00. 
Girain Movement.—aArrivals of wheat at the interior are 
somewhat larger, and exports also move more freely, but both show 
considerable decline when compared with last year’s figures. Corn 
comes forward in large bulk, and shipments from the four principal 
Atlantic cities continue to show a heavy increase, while the gain at 
Gulf ports is still greater. 





Fri. 
88.62 
86.12 
28.50 


Wheat, No. 1, North.... 
46 “6 May .... 
Corn, No. 2, Mixed..... 
" 6 Fee cscs 
Cotton, middlinguplands 
¢é sé May.. 
Petroleum ...ccesccccce 
Lard, Western.......0. 


Pork, Me@SS ...es-cccce 8.50 





In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last three 
weeks is also given, with comparative figures for the previous year. 
The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports from the four 
largest ports: WHEAT. FLouR. Corn. 
Western Atlantic 
Receipts. Exports. 

257,921 155,665 

308,626 123.864 

294,855 21.660 

206,933 2,269 

287,053 190,814 

248,057 243,592 


1,603,445 
2,184,103 








Western Atlantic 
Receipts. 

429,716 

429,301 

624.499 

443,246 

432,028 

432,544 


a 

Atlantic 

Exports. 
37,398 
32,247 
21,964 
15,445 
27,067 
22,957 


157,078 


Friday 
Saturday .....<. 
Monday........ 
Tuesday 
Wednesday .... 
Thursday ...... 








SUD cccnce 
Last vear...... 


827,864 
1,421,745 


2,791,334 
209,936 4,251,929 
Three weeks.... 4,519,719 1,748,718 429.167 6,707,172 
Last year 7,606,079 3,526,398 738,500 10,877,865 

The total Western receipts of wheat for the crop year thus far 
amount to 123,251,680 bushels, against 138,316,777 bushels during the 
previous year. Atlantic exports of wheat, including flour, at the four 
principal cities this week, were 1,534,715 bushels, against 1,456,408 
last week, and 2,366,457 bushels a year ago. 

W heat.—The whole week’s fluctuations were within the limits 
of 1} cts., and considerable trading occurred on only fractional profits. 
There are still many traders who expect “dollar wheat,” but the 
majority are becoming conservative, and have ceased to hope for ex- 
travagant quotations. <A healthy export demand continues in spite of 
the high price, but manipulators fail to take hold of the market and 
push it up every time an excited rumor from Russia or India is 
printed. This tardy indifference to absurd reports has caused a 
noticeable decrease in the number of telegrams of damage received, 
and the week has passed very quietly. The statistical position at the 
close of last week showed a decline of 1,413,000 bushels in the Ameri- 
can visible supply, and 720.000 in the wheat on passage. Exports 
from Russia fell to only 1,048,000 bushels, and there were no ship- 
ments from Argentina. A statement by the British Department of 
Agriculture placed the average yield per acre in Great Britain at 33.68 
bushels against 28.81 as the average for the previous ten years. The 
Indian official report of acreage was only 11,500,000 against 15,744,000 
last year. The loss of nearly a third in acreage was not so distressing 
as the decrease in average yield because of drought. 


Flour.—Superfine is unchanged in price, but winter wheat pat- 
ents have dropped 20 cents to $4.75. The market at this city is un- 
usually dull, buyers making few bids, and these considerably below 
the list prices. At the West the condition is not improved. Grinding 
is light, and no activity occurs in either export or domestic trade. 
Shipments for foreign countries from Minneapolis last week were 
only 52,100 barrels, in comparison with 81,700a year ago. A few 
mills are in operation at Superior-Duluth, but the demand is light. 
From Indiana mills there comes complaint of difficulty in securing 
wheat at profitable prices for grinding. 


Corn.—This cereal is very quiet, with light trading in the May 
option at about 30 cents, but cash business is small. Although exports 
from this city and the other northern ports are only fair, shipments 
from Gulf seaboard cities are still large. Argentine shipments are 
heavy althongh smaller than a year ago. The American visible supply 
and amount on passage decreased last week 1,636,000 bushels. 


Provisions.—No alteration of importance appear in the price 
of live hogs or pork products. The week has been uneventful at this 
city, although a better tone is noticed at the West, owing mainly to the 
fact that receipts fall below estimates. Dairy products and eggs are 
a shade lower as far as any change has occurred. The Journal of 
Commerce prints a statement of the egg receipts at this city during 
1896 amounting to 2,594,992 dozen, the largest on record, and the 
average price was about 15 cents, the lowest ever made. 

Coltfee.—No. 7 Rio is nominally steady at 10 cents. Option prices 
fluctuate slightly, but trading is not heavy, and foreign‘influences are 
not felt to any extent. Reports of crop conditions are unchanged. and 
arrivals at this city show a considerable increase. Itis stated that the 
visible supply at all points is larger now than at any time in the past 
ten years. The Arbuckle petition for the appointment of a receiver 
for the Woolson Spice Co. was answered by the statement that in 
spite of the cut in prices that company was still making a net profit of 
from $500 to $700 daily. The next hearing will be on Monday. 


Petroleum.—Some increase in average runs at western fields, 
and only a steady volume of shipments affected the market, and a 
fall in credit balances brought the nominal price of crude oil at this 
city down two points. Refined oil in barrels was also shaded a frac- 
tion to 6.10 cents. 


Sugar.—Buying of raw grades is rather better, and the least 
shading of list prices is followed by good sized purchases. The 
situation is very different with refined sugar, where a slight cut failed 
to encourage orders, and jobbers are evidently waiting for a further 
break. The market has dragged for so long that remarks regarding 
the probable exhaustion of grocerymen’s supplies are reiterated with 
apparent reason, but still no heavy purchasing follows. Crushed and 
cut loaf are now below 5 cents, and granulated is listed at 4}, but 
even these prices are not tempting enough to cause any business of 
account. 


Cotton.—Early in the week the marget sagged because of a 
decline at Liverpool and poorer buying by Manchester mills, which 
was attributed to the effect of the famine and plague in India on the 
sales of cotton goods. Subsequently the improved condition of things 
at Fall River, and some buying by Liverpool, started quotations up, 
and there followed a gradual return to last week’s closirg price. 
-ome further crop predictions were circulated, and thay had a 
strengthening influence. Fair exports from Southern cities helped 
along the good feeling, and the decrease of about 100,000 bales in the 
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visible supply during the first two weeks of January was encouraging, 
as it was larger than last year, and double the decline in 1895, The 
latest statistics on the subject are given herewith: 


In U.S. Abroad & Afioat. Total. Dec. J an. 
1897, Jan. 15 .... 1,725,917 2,094,000 3,819,787 101,746 
1896, ‘“* 17 .... 1,666,802 1,961,000 3,627,802 95,918 
1895, “ 18.... 1,642,453 2,863,000 4,505,453 50,019 
14, § 19 .cco 1,010,000 2,538,000 4,111,703 59,839 


On Jan. 15th 6,661,398 bales had come into sight, against 5,293,908 
last year, and 7,509,812 in 1895. Since that date port receipts have been 
132,270 bales, against 110,229 in 1896 and 211,913 two years ago. Tak- 
ings by Northern spinners to Jan. 15th were 1,028,042 bales, against 
1,090,491 last year, and 1,511,733 in 1895. 


STOCKS AND RAILROADS. 


Stocks.—This week brought a noteworthy revival of speculative 
activity at the Stock Exchange, and until Friday the Street was ina 
more cheerful mood than had been observed before since the elections. 
The chief bullish factor in the market was the excellent report of 
foreign commerce for December, on the strength of which the traders 
put up prices on Saturday without meeting much opposition. Long 
stock came out in only small amounts. On Monday there was a rush 


of shorts to cover which advanced the entire market largely. It was 
started by the Weil party, in whose tracks the small shorts hastened 
to follow. On Tuesday the list reacted slightly in the forenoon, but 
closed well up to the best figures, with buying of both stocks and 
bonds for foreign account. Wednesday brought a smaller volume 
of business and irregularity of prices, which conditions were prom- 
inent during most of the remainder of the week. Near the close 
London became a small seller, but it was said that to-day’s steamers 
would take out securities to the value of at least $1,500,000 as the 
result of the week’s operations. The best feature of the market was 
the extension of commission business. Brokerage houses were busier 
than for many weeks previous, and reported that they made re- 
latively small sales. New buying was unexpectedly large, and holders 
of stocks appeared contented to await further developments. The 
receivership of Wheeling & Lake Erie,and the fear that the Ohio 
soft coal troubles may imperil the position of Hocking Valley and 
some other lines, exerted but small influence upon the market. 
Hocking Valley has strong backing, which may see it through the 
present unsettlement. 


The following table gives the closing price each day for the ten 
most active stocks, and aiso the average for sixty securities and for 
fourteen trust stocks, with total number of shares soldeach day. In 
the first column will be found the closing prices of last year, for 
com parison: 











. 1896. Sat. Mon. Tues. Wed. Thurs. Fri. 

eh i @ cccoces - 69.50 76.25 75.50 76.37 76.00 75.12 75.12 
4. * ea 73.12 76.75 76.37 77.00 76.87 76.12 76.00 
Northwest ..... 102.00 104.75 104.62 105.12 104.50 104.50 104.95 
Rock Island.... 65.75 69.87 68.75 69.37 69.00 68.25 68.12 
7 > 48.00 5150 51.25 52.25 51.87 51.00 51.00 
Reading ....... 26.87 27.62 27.50 27.75 27.12 26.75 26.37 
Tobacco ......- 78.75 77.75 77.25 77.25 76.87 76.50 75.50 
BREE coceccove 110.75 116.87 116.12 117.62 117.12 116.62 117.25 
73.62 79.12 78.25 78.87 78.37 78.12 78.25 
Electric......e. 32.50 34.87 34.50 35.00 34.75 34.50 34.50 
49.10 49.05 49.20 48.97 48.60 48.50 


Average 60 .... 48.01 
” 14.... 50.98 55.26 55.12 55.54 55.12 54.97 55.14 
Total Sales... 88,106 203,446 311,592 222,769 154,552 141,200 150,000 
Bonds.—Railroad bonds were active and strong. Investment 
houses reported great scarcity of good issues to yield 4 per cent. on 
the money, and buying in consequence extended to the lower grades 
of first mortgages and a large number of second mortgage and 
income issues. Governments and municipals were firm. Nearly 
two hundred different issues of bonds have been dealt in in the New 
York market since our last report. The market closed easy. 


Railroad Tonnage.—Shipments eastbound from Western 
centres continue heavy in grain, live stock, and dressed meats, especi. 
ally of grain and dressed meats for export. Shipments of hides, 
tallow, headings, staves and hardwood lumber show increase during 
the last week. Eastbound tonnage is fully up to the maximum for 
January. Westbound tonnage continues very light. The coal and 
coke shipments over the Pennsylvania’s Eastern lines for the first 
half of January aggregate 798,057 tons, against 1,109,601 tons in the 
corresponding period last year. Below is given for the periods men- 
tioned the eastbound movement from Chicago, and loaded car move- 
ment at St. Louis and Indianapolis: 


--Chicago Eastbound. -———St. Louis.———~ Indianapolis. 

Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 

1897. 1896. 1893. 1897. 1896. 1895. 1897. 1896. 

Jan. 2.. 65,999 94,499 92,823 41,221 38,965 30,837 15,802 15,487 
Jan. 9.. 71,607 74,862 80,000 39,713 39,738 31,438 15,524 18,048 
Jan. 16.. 67,130 77,011 66,407 37,245 38,971 29,336 17,163 20,204 
Railroad Earnings.—tThe aggregate of gross earnings of 
all railroads in the United States reporting for the first half of 
January is $9,737,724, a decrease of 4.4 per cent. compared with last 
year and of 10.1 per cent. compared with the corresponding period in 
1893. Only in the Granger, other Western, Southern, and South 
Western groups are the number of roads reporting sufficiently large 
and important to give a fair indication of what the roads in those 
sections are doing. The Granger and other Western roads continue 
to report losses compared with both years with which comparison 
is made. The Southern roads report a gain over both years and the 
South Western a considerable loss compared with 1893. In these 
four groups the earnings of leading representative lines are included. 











In the following table gross earnings of all roads reporting for 
periods mentioned are classified according to sections, or chief classes 
of freight carried. Only the figures for this year are printed, with 
percentages of gain or loss compared with preceding years: 


























r January ~ —-——— Decem ber———+ 
Per Cent. Per Cent. 

Roads. 1897. 1896. 1893. 1896. 1895. 1892. 
Trunk lines. $1,634,201 — 9.9 —12.9 $11,223,447 — 3.7 — 4.7 
Other E’n.. 440,042 +49 — 13 1,052,644 -—- 4.3 — 7.8 
Grangers .. 1,187,999 —15.9 —27.5 7,428,191 — 5.5 —20.9 
Other W’n. 1,393,415 —6.1 — 9.6 6,603,593 — 2.8 —14.1 
Southern... 2,717,356 +- 1.2 + 9.1 8,188,783 —12 — 1.4 
South W’n. 2,094,581 — 1.7 —13.5 6,510,086 + 4.1 — 7.1 
PROGRES 2000 270,130 + .7 — — 4,262,273 —7.3 — 1.8 
Te Die ennane $9,737,724 —44 —10.1 $45,269,017 — 2.7 — 81 
Canadian... 645,000 — 8.6 —14.7 1,923,000 + — 2.3 
Mexican.... 716,001 +18.6 -++37.6 2,090,501 +20.3 +28.4 








Total all....$11,098,725 —3.5 — 8.0 $49,282,518 —1.7 — 6.4 


Below is printed in the aggregate gross earnings of all roads in the 
United States reporting for the past four weeks, with percentages 
compared with last year: 


1896. ~ 1895. Per Cent. 
78 roads, 3d week of December... $6,378,579 $6,534,212 — 24 
75 roads, 4th week of December... 8,554,241 7,853.338 + 89 
1897. 1896. 
71 roads, Ist week of January.... 4,854,634 5,083,914 — 4.5 
58 roads, 2d week of January.... 4,883,090 5,098,453 — 4,2 


Railroad News.—A receiver has been appointed for the 
Wheeling & Lake Erie. The road is 247 miles long, including 
branches; capital stock $14,500,000, of which $4,500,000 is preferred, 
and funded and other debts $8,500,000. A committee composed of 
Louis Fitzgerald, W. L. Bulland D. D. Parmly has been formed to 
protect the interests of security holders, and take proper steps for 
reorganization. 


A receiver has been appointed for the St. Clair, Madison & St. 
Louis Belt Line, a Missouri corporation. 


The stockholders of the Des Moines & St. Louis are to vote on a 
proposition to sell the road to the Iowa Central. 


The Ohio Coal Traffic Association have taken steps to terminate the 
soft coal rate war which has been so disastrous to some of the Ohio 
roads. 


Holders of reorganization certificates of Northern Pacific third 
mortgage and consolidated mortgage bonds and dividend certificates, 
Northern Pacific & Montana first mortgage bonds, James River 
Valley first mortgage bonds, Northern Pacific and Manitoba Ter- 
minal bonds, Spokane & Palouse first mortgage bonds. and Helena & 
Red Mountain first mortgage bonds, are notified that J. P. Morgan & 
Co. will exchange the new securities for certificates on and after 
January 25th. 


A Pennsylvania Circuit Court judge has given an opinion in the 
litigation between the Lackawanna and Susquehanna roads, continu- 
ing the preliminary injunction restraining the Susquehanna road 
from tearing up certain tracks at Gravel Place, the junction of the 
two roads. The judge holds that irreparable damage has been done 
the Lackawanna. This is in the proceedings instituted by the Lacka- 
wanna to enforce an old coal traffic contract with the Susquehanna. 


>>+ 


FAILURES AND DEFAULTS. 


Failures.—lIn the United States the total number of failures for 
the week was 409, and in Canada 65, total 474, against 526 last week, 
533 the preceding week. and 434 the corresponding week last year, of 
which 373 were in the United States and 61in Canada. In the follow- 
ing table is given the total number of failures reported from each 
section of the United States this week, the two preceding weeks, and 
for the corresponding week last year: 


Jan. 21, 97. Jan. 14, ’97. Jan. 7,’97. Jan. 23, 96, 





Over Over ver ver 

$5,000 Total. $5,000 Total. $5,000 Total. $5,000 Total 
Ee 15 136 26 161 29 151 34 147 
. 20 107 25 132 26 181 18 107 
 _—_ 20 126 28 128 32 116 23 93 
Pacific. .... 6 40 1 34 3 23 3 26 
. oe 61 409 80 455 90 471 78 373 
Canada .... 3 65 1 71 4 62 7 61 


The following shows by sections the liabilities thus far reported of 
firms failing during the week ending January 14, and also the first 
week of the year. The liabilities are separately given of failures in 
manufacturing, in trading, and in other failures, not including those 
of banks and railroads: 

Week ending January 14. 





No. Total. Mnfg. Trading. Other. 
East ....... 15% $1,421,710 $345,383 $1,076,327 a 
South...... 126 786,506 103,500 676,806 6,200 
West ...... 172 1,689,663 680,232 914,431 95,000 
Total..... 451 $3,897,879 $1,129.115 $2,667,564 $101,200 
Canada.... 63 166,325 30,140 133,685 2,500 
Week ending January 7. 
No. Total. Mnfg. Trading. Other. 
- 139 $1,320,571 $372,284 $878,437 $69,850 
South...... 160 6,677 92,484 748,393 ‘ 
West ....e2 144 2,342,237 1,608,226 687,0i1 47,000 
Total .... 443 $4,509,485 $2,072,994 $2,313,841 $122,650 
Canada.... 52 482,524 128,592 251,805 102,127 
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GENERAL NEWS. 


Foreign Trade.—tThe following table gives the value of 
exports from this port for the week ending Jan. 19, and imports for 
the week ending Jan. 15, with corresponding movements in 1896, 
and the total for the last three weeks : 


Exports. 


"1897. 1896. 1897. 

Week .....2 ccocce $9,092,204 $8,076,167 $10,841,001 $9,330,139 
Three weeks ...... 25,971,952 24,842,537 28,684,428 31,166,234 

A further increase appears in the value of merchandise shipped 
from this city, and the three weeks ending Jan. 19th show over a 
million dollars gain when compared with the first three weeks of 1896. 
Imports also exceed preceding weeks, and are $1,500,000 larger than 
the same week last year. The gain was due to larger arrivals of 
coffee, sugar, tea and wool, while some decrease is noticed in the 
value of dry goods and hides, but not enough to balance the increase 
in coffee alone. Imports of coffee were valued at $2,192,033 for the 
week ending Jan. 15th, and for the last three weeks the figures 
reached a total of $5,129,442. 

Bamk Exchanges.—tThe aggregate of bank exchanges for 
he week at the thirteen leading commercial centres in the United 
States is $366,464,365, an increase of 2.3 per cent. compared with last 
year, and a decrease of 5.2 per cent. compared with the corresponding 
week of 1892, the latest year in which average business conditions ex- 
isted, with which comparison can now be made. At Boston, Pitts- 
burg, Cleveland, St. Louis, Kansas City, and New Orleans bank ex- 


Imports. 


1896. 











changes were larger this week than in 1892, and for most of these 
cities payments between banks for the month to date exceed those og 
January to date in 1892. At New York City there is a very large loss 
compared with 1892, and the daily average of the fourteen cities for 
January to date shows a loss of 23.2 per cent. compared with 1892, 
almost wholly due to the large decrease at New York. Compared 
with last year there is a small gain. The figures in detail follow: 


Week, Week, Per Week, 
Jan. 21,’97. Jan. 23, ’96. Cent. Jan. 21, ’92. 
$100,308,698 $85,146,916 $97,838,747 


66, 763,370 380, 
14,907,583 17,593,816 
16, (24,725 15,698,836 
15,040,900 
5,688,771 
92,426,000 


Boston 
Philadelphia. 
Baltimore ... 
Pittsburg. ... 
Cincinnati... 
Cleveland ... 
Chicago 
Minneapolis . 
St. Louis .... 
Kansas City. . 
Louisville ... 
New Orleans. 
San Franciseo 


d0 


6,636,930 
83,268,459 
7,550,898 
24,375,017 
11,503,976 
6,352,618 
11,054,709 
11,158,732 


Li+l+i+ 
~ ~ 
be DO ST et no 


pet D> WD CO Vt 9 IVDO CO OD 


27,464,155 
11,280,623 

6,728,997 
11,612,501 
13,291,476 


— 


sO 9 Ot pO 


7,801,439 
11,512,030 
14,402,632 


$386,467,921 
804,861,757 


-+- 6.8 $1,191,329,678 
$226,531,000 


211,806,000 
209,164,000 


+++! +] 











Total ......$366,464,365 
New York ... 586,691,268 


$358.275,434 
533,984,308 


++ 








Total all... $953,155,633 
Average daily: 
Jan. to date. .$174,031,000 
December ... 165.169.000 
November... 183,739,000 


$892,259,742 
171,276,000 
185,729,000 
179,349,000 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





The Central National Bank 


OF THE CITY OF NEW YORK. 


$2,000,000 00 
506.745 G2 


Capital, 


Surplus and Profits, - 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 

EDWIN LANGDON, President. 


LEwIs S. LEE 


. De OUNG, ’ 
scaled Ass’t Cashier. 


Cashier. 





INSURANCE. 


THES 


American Credit-[ndemnity (0, 


of New York, 


Ss. M. PHELAN, President, 





Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our Entire Capital ($200,000) Invested in 
U. S. Government Bonds. 


LOSSES PAID, $60,890.38 


On September 10, 1896, the New York State Insur- 
ance Department concluded its examination 
into the condition of this Company, which 
was the first examination ever made of 
the condition of any Credit-Indem- 
nity, Credit-Guarantee or Credit- 
Insurance Company. 


JANUARY ist, 1896, to 
AUGUST 31st, 1896, 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 


The true Status ofan Insurance Company is always 
shown when the State Insurance Department 
makes a thorough examination into its affairs. 


309 Broadway, 


NEW YORK CITY, 


ST. LOUIS, Mo. i 


Equitable Building, | No. 





NORTHERN PACIFIC 


Reorganization. 


23 WALL STREET, : 
NEw YorK, January 18, 1897. 


To the Holders of Reorganization Certificates for 


Northern Pacific R. R. Third Mtge. Bonds, 
Northern Pacific R. R. Consolidated Mtge. Bonds, 
Northern Pacific R. R. Dividend Certificates, 
Northern Pacific Montana R.R. 1st Mtge. Bonds, 
James River Valley R. R. First Mtge. Bonds, 
Northern Pacific & Manitoba R.R. Terminal Bonds, 
Spokane & Palouse R. R. First Mtge. Bonds, 
Helena & Red Mountain R. R. First Mtge. Bonds: 


On and after Monday, January 25, 1897, we shall 
be prepared to begin the issue of new securities in 
exchange for Reorganization Certificates of the 
above classes, which complete the list of all securi- 
ties represented by our reorganization certificates. 

One hundred schedules per diem will be received. 

All Reorganization Certificates (unless ‘to 
bearer”) MUST BE ENDORSED IN BLANK; 
and, if stock is desired in any name other than that 
appearing on the face of the Reorganization Cer- 
tificate, its assignment must be acknowledged 
before a Notary Public or attested by some person 
satisfactory to us. 

The new coupon bonds are for $500 and $1,000 
each. Persons entitled to fractions of a bond or of 
a share may either sell the fractions to us, or we 
will sell them such amounts as may be necessary to 
entitle them to an entire bond or an entire share. 

Holders transmitting Reorganization Certificates 
by mail will please indicate whether they wish to 
sell or buy such fractions, and whether they wish 
the new securities sent by registered mail or by 
express at their expense. 


J.P.MORGAN & CO. 








FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 
LONDON, ENGLAND. 


$4,860,000 
2,430,000 
297,675 





CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, - 


RESERVE FUND, « ~-s 
@ $4.86 — £1. 


Foreign Exchange and General Banking Business. 





TO THE HOLDERS OF 


Consolidated Mortgage 4% Bonds 
Preferred Stock & Common Stock 


The Wheeling and Lake Erie 
Railway Company, 


AND TO THE HOLDERS OF THE 


First Mortgage Bonds and Stock 


of the 


Wheeling, Lake Erie & Pittsburg 
Coal Company. 


In view of the recent receivership of the above 
Companies and at the request of holders to a very 
large amount of the above-mentioned securities, 
the undersigned have consented to act as a Com- 
mittee in the interest of such several classes of 
security-holders, and to prepare and submit a 
Plan of Reorganization when needed. 

All holders of securities of the above classes are 
requested to send tl:e'r names and addresses to the 
Committee at the MERCANTILE TRUST COM. 
PANY, Equitable Building, New York, stating 
the amount and character of their holdings, to 
whom will be communicated all matters of interest. 


New YORK, January 19, 1897. 


LOUIS FITZGERALD, 
Chairman, 
WM. L. BULL, 
of EDWARD SWEET & CO. 
DUNCAN D. PARMLY, 
of MARQUAND & PARMLY, 
JOHN F. DILLON, 
VANDERPOEL, CUMING & GOODWIN, 
Counsel. 


UNION TRUST CoO. 


DETROIT, Micke. 





Capital, $500,000. All Paid In, 


D. M. Ferry, Pres. ELLWoop T. Hance, Sec’y, 
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FINANCIAL. 


JNO. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 











CHAS. FRASER. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS anv BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Member note in the 
ew York Stock Exchange. 


KEAN, VAN CORTLANDT & (0,, 


BAINEERS, 
New York. 





83 Wall Street, 


att ee 


INVESTMENT .SECURITIES. 


A. H. PIERCE. 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TEZAS. 





N. WEEKES. ED. McCARTHY. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
boughtand sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, availabie in all parts of the world. 





EXPORTERS AND IMPORTERS. 
FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 





Correspondents in all parts of the World. 








INSURANCE. 


THe 


MERCANTILE CREDIT GUARANTEE CO, 


OF NEW YWToReEe. 





CASH CAPITAL, - “ $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 


HEAD OFFICE, 253 BROADWAY, N. Y. 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers, 


W. M. DEEN, President. 
J. W. Hivxrery, Vice-Prea’t. C. Vincent Samira, Sec’y. 


Losses paid in 1894, $168,777.79 





GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 69 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 





FINANCIAL. 


FINANCIAL. 





FIRST NATIONAL BANK, 
OF CHICAGO. 
$3,000,000 
S2,000,000 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited. 


Capital . « 


Surplus, = - 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271 Broadway, cor. Chambers Street, 
Capital, $1,000,000. 


JOHN M, CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN I. COLE, Cashier, 


Ady RECTORS. 
JOHN M. CRANE, Pres 
THOMAS RUSSELL, of ee "G ‘lark Mile-End amy one Co. 
Lon a a IVES, of the Willimantic - ine 
JOSEPH 8S. STOUT, Stout & Co. — 
AL ONZO ty OTE, of Tredwell &’s Slot 
JOHN R. HEGE M AN, President ed the “Metropolitan Life Insurance (. 
JOHN A. HILTNER, Vice. Preside 
HALEY FISKE, Vice-President of the qa Life Insurance Co. 
WILLIAM C HORN, Pre side nt of Koch, 
FRANCIS B. GRIFFIN, of ©. E. Jennings x c o., Jennings & Griffin Mfg. Co. 
JOHN A. McCALL, President of the New York Life Insurance Co. 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 








~ SPECIAL NOTICES. 
GARNER & CO.,, 


NEW YORK, U. S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD’S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 








PARIS, 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST., NEW YORK. 
PACKER AND DEALER IN PAPER STOCK. 





GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


SPORTING GooDpDs 
OF EVERY DESCRIPTION. 


E, C. MEACHAM ARMS €0., 


ST. LOUIS, Mo. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
861 & 363 WASHINGTON ST., NEW YORK. 





FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, a = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


CERS. 
bs J. KIPP, Cashier 
. E. CAMP. Asst-Cash. 
F E. K RUEGER, 2d Asst-Cash 
DIRECTORS, 
H. H. CAMP, H. C. PAYNE. C. F. PFISTER, 
B. K. MILLER, FRED. T. GOLL, F. VOGEL .jr., 
F. G. BIGELOW, WM. BIGELOW, E. MARINER, 


OFFI 
F. G. BIGELOW, President. 
WM. BIGELOW, Vice-Prest. 





Q VARTERLY REPORT of the 

BANK OF AMERICA, at the 
close of business on the ninth day of 
December, 1896. 


RESOURCES. 
Loans and Discounts, less due from 
PI, .ncecctntndaddéosenunbndemes 
Liability of directors (as makers). . 
I ists ei ia tone lactaedihaad tanec 
Due from trust companies, banks, 
bankers, and brokers 
Banking house and lot 
Stocks and bonds 


eseee 3 69 
57,500 00 
3 2 


1,083,635 19 
900,000 00 
542,414 23 

2,304,884 77 


3,121,369 00 


a 
. S. legal-tenders and circulating 
notes of “eg banks 
Cash items, vi 
Bills and douse for the no day’s 
exchanges 0,684 54 
Other items carried as 





4,434,719 09 
$28,730,223 54 





LIABILITIES. 
Bpital stock paid in, in cash 
Surplus fund 2,250,000 00 
Undivided profits, less current ex- 
penses anc taxes paid 
Due depositors 
Due trust companies, banks, bankers, 
and brokers 
Due savings banks 
Unpaid dividends 


$1,500,000 000 


258,398 01 
16,013,670 57 


6,287,323 55 
2,416,991 41 
3,840 00 





$28,730,223 54 
State of New York, County of New York, ss.: 


WILLIAM H, PERKINS, President, and WALTER 
M. BENNET, Cashier, of the Bank of America, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himself, says 
that the foregoing report, with the schedule 
accompanying the same, is in all respects, a true 
statement of the condition of the said bank, at the 
close of business on the 9th day of December, 1896; 
and they further say that the business of said 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws of 1892), and 
not elsewhere ; and that the above report is made 
in compliance with an official notice received from 
the Superintendent of Banks designating the 9th 
day of December, 1896, as the day on which such 
report shall be made; that deponents’ knowledge of 
the correctness of the foregoing report is derived 
frum a constant familiarity with and inspection of 
the affairs of said corporation, and that said report 
and schedule were prepared under deponents’ 
personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to, by both de- 
ponents, the 11th day of December, 1896, before me. 


CHAS. D. CHICHESTER, 
Notary Public. 





BANK VAULTS. 


SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 





AFES, VA 
Cannot be Sawed, Cut or Drilled, and positively 
urglar-Proot, 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 


Round and Flat Bars and 5-ply Plates and Angles 
FOR 8S LTS, &c. 


Sole Manufacturers inthe U.S. Brooklyn, N.Y. 











